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EE ‘mfurn‘uy, August £8, 1916
Ag after a week of rising

ain,
prices and enormous activity on the
New York Stock Exchange, the
learing House banks on Saturday
reported a large gain in surplus re-
serve. 1t takes a great dea) of eredit
to finance u speculution such as is
now in progress in Wall Street, but
what people seem to fear is that the
supply of stocks will be exhausted
while yet there is the credit to buy
them with. There may not be stocks
enough to go around; but of eredit
there ie a vast amount. The Federal
Reserve Dank system ought to be
impounding gold and taking other
iteps to remove from penple the
temptation to abuse cheap and exces-
<ive credit. Instead, the members of
the Yederal Reserve Board delight
to picture this country &s a financial |
Fden. People have been delivered
forever from the danger of Paniecs.
“We can never, under the Federal
Reserve system, have a currency
famine,” says Charles S. Hamlin. |
Why, no. The production of paper|
currency presents only technical and
mechanical difficulties. But what of
credit?  Apparently that is inex-
haustible also. Mr. Hamlin says:
“Never again in this country will
the business man who deserves ¢redit
ba turned down." Add to this the
McAdoo doctrine that every Ameri-
can citizen who does not own & bank
is entitled to the use of eredit and
vou have the whole delusion.
e
Allow for the fact that owing to
the stamp tax and to the moral dis-
approval of the Stock Exchange
{Fere i= less pure swapping of stocks
between professional traders on the
floor than was formerly included in
the record of million-share days, and
the assertion will thut the
tock market of the last two weeks
has been the widest and biggest in
the history of Wall Street. The big-
gest stock has furnished the most ex
namely, United States
xl ver }Il" fi‘r('
there such a market in one gtock,
the New York Stock Exchange or!
perhaps anywhere else in the world,
in Steel com-
mon. This has ta be proved not hy
the transactions alone, which were
114 million shares, nor by the rise in
the price, which was 8% points, but
iy the testimony of those who were
in it and who by long . experience
know a market by a sense of feeling.
There was a on which von
could buy or sell at any time prac-
tically an unlimited quantity of stock
without let or hindrance. It was,
in fact, what vour Stock Excha
expert calls a natural market. That
is one which is neither created nor
influenced by manipulation; it is one
produred entirely by the rationnl,
irrational. eonscious and unconseious
reactions of thonsands of people with
fneuseed on one dar

stand

citement,

Steel common. was

on

as existed last week

market

their attention

sling and rapidly revolving obhject, It
i & much more fascinating thing to
wateh than a hand made market

which is & game bhetween the manip
ulator on one sitde and the public on
the other. It in which
the gambling always
More important is the fact that it is
¢ game in which the wmanipulator
ultimately lo too. There
profit in gambling. Therefore,

is & game

pubiic lnses

12 nn

the

ST

distinetion hetween a natural and a
munipulated stock market is tech
nical and not moral. Gambling ©t

one will ultimately be as unprofitable
as in the other. And this present
nutural stock market has its full con-
tert of pure pambling.
—_——

The present bull eampaign i the
now entering

It seems to gather
nrome proc Million
share days are no longer a novelty
been fifteen consecutive
KON 10N which dealings have ex-
ceoded the jon share mark. The
average price of the leading indus-
trial shares has risen from 05 to 101
the rails from 119 to 1 Same of
mmportant industrials have

extreme nited
for inst has risen
25 pointz within a pl-:'lml

stock market s Hpos

its second month.

tum as it eds.

There have

1)

the more
registered guins.
Stutes Steel, anee,
mare thun
of four weeks,
P

Curiougly enough the beginning of
the current upturn in the stock mar-
ket, with its aecompanying large ex-
pansion in speculative netivity, dates
back to mid-August, when the $250,.
000,000 Britizh loan was brought out
The coincidence 15 interesting. Of
the £300,000000 collateral pledged

lehind the loan, £100,000.000 con-|

sisted of American railroad and in-
dustrial stocks und bonds. The pawn-
ing of these securities took them off
the market temporarily. The British
i the terms of the loan retained the

Telephone:
Hn!w\'er 6al4.

| fact, the lvt of stm-ks in the col-
latera) behind the loan contains none
of the i.iu speculative leaders in the
present market. United States Steel

mmon s conspicuous by its ab-|

sence, Ahout the only important in-
dustrial common stock in the list is
American Sugar. Most of the other
industrial stocks are in the preferred
class, On the other hand, there are
such well known railway shares in
the list as Union Pacifie, Baltimore
& Ohio and New York Central, Penn-
sylvania and Nerthern Pacific, which
have enjoyved relatively small ad-
vances. While Stee! has been ad-
vancing 25 points, Union Pacific has
neoved up 8 points, New York Cen-
tral 4, and Baltimore & Ohio 2,
T

The Myth of Posterity.
To posterity has been assigned an
important though unheroic partici-

pating interest in the present war.

It may pay. Observe the auxiliary
verb. It is permissive, not impera-
tive. No helligerent country has
found it expedient to defray any
very large part of the war’s cost by
texation. In Germany it was not un-
til the second vear that taxaticn was
inereased sufficiently to meet the in-
terest on war At first, inter-
cet on one lonn was paid out of the
the Professor

loans

proceeds of next.

Bonn, reaching this fact in his in
teresting review of German war
finance, argued most plausibly that
us the burden of fighting and suf

fering weighs so heavily on the pres
ent generation it iz but fair that the
future generation should beur its
share in eash. In Great Britain be
tween 11 and 12 per cent of the eost
of war i= met by taxalion—more
there than in any other belligerent
country—but one-third of the cost of
the Napoleonic wars, 1703 to
was met by taxation and only
thirds by loans. That ia a strik
contrast. The English argument is
the same s% the German, Posterity
niust be allowed to hear its share of
the burden, since it will enjoy the
fruits
that whereas the part reserved to

1815,

It may be noticed, of course

. posterity in both cases is the wame
the fruits eannot he divided. if
what English pusterity pays for be

fruits of war, then what German
for will be the husks
thereof, If a country
mueh pecumilated wealth, that
rather than o
its wealth
good credit, and, the
the conservation of that
it all the sooner

the
posterity pays
nor cGnversely.
Fas
cntities it
itaplf,

to horrow
lox On one hand,

Fives 1l on

cther hand,

wealth will enable

to rehabilitate itaelf after the war.
Iut if & country is potentinlly rich,
;"}" anadn, .l“‘l lu“ nol much ac
cumulated wenith, that i1s the very
Pout reason why it should borrow to
pay for war. Sir Thomas White,

Finsanee Minister of Canada, states

that side of the cuse perfectly:

If »n ecount hns muach aecumu
lated wenlth, a policy of drastie
t g sppear to he wd
i W w country such as
ourE, r 0 potentinl resources,
rinin of futyre development und

great expunsion of produetion and

popelation, hut without wt present
lutge accumulations of wenlth, it
*‘would sappear that the placing
upan posterity the greater portinn
of the finunecinl burden of this
war i9 justifighle, waged an 1t is
the interests of human free
dom, and for their henefit n
enunl of uet in greater degrec
1 for ouy own

Sa there 15 nn CROA e far poster
ity

Prifessor Carver thinks  people
oupht to be taxed for the whole enst

I wny war thi Vv oEtart taxed to the

rv bone,  That might restore them
pore quickly to a state of sanity. In
pny case, they would be sooner at
the end of their money resources,
nud, therefore, the sooner done with
hehting I s imterestinge doctrine
end ethieally sound, but, alas! not
fensible to be practised. War is nm
w solvent business. The country
that most rapidly converts property
to war's destruetive purpose  will
win. 1f one eountry horrows to
raise capital more rapidly than it
cotld be raiged by taxation, its ad-
versary s obliged to do likewise,

And if

capital could be ruised us
auickly by international taxation,
cerried to the aof wholesale
confiscation, as by internal horrow-
g, there would still be the recourse
to foreign Thus, if Great
Britain and Germany and France
and Russia, all alike, were raising
wur funds by taxation te the ut-
limit, the Allies would have the
preat advantage of being
horrow abroad, which is nothing, of
course, but to pledge their future,|
and the future belongs to posterity. |

point

lonns.

maost

right of substitution. In other However, posterity 18 not the help-
words, they could withdraw such col- | logs thing we commonly suppose it
{atoral as they might wish to sell and | to be. In the first place, it doesn't
substitute other collateral for it No | exist: that is, not in the sense in

"one but the bankers can say whether

this has begn done. As a matter of

which we speak of it It hus no be-

ganing or middle or end,

' Louns and discounts. ..

able toll

like to-'

rrarrow or next year.
thing to a man of thirty and an-
other to a man of sixty. There is
no such thing as a present genera- |
tion definitely distinguished from a
future generation. People are con-
tinuous. When the war ends peo-|

| ple all together will hegin to pay for

it, provided it is not too much to
pay. The only eertainty is that they
will not pay more than they can
sfford to pay. If the load of de-
forred war cost hecomes too great
it will not be paid. Moreaver, il it
were too great the creditor could
not afford to exact payment,
= e

Money and C_redit_

The sctual eondition of the New York
Clenring House banks on Saturdsy was
as follows:

It is one

Five per cent redemption
fund aguinst Federal Re-
serve bank notes

Bills discounted and ’oouah

500,000

Maturities within 10 days 24378,

From 11 to 30 days...... 24.238.000
From 41 to 60 days...... 3?.893000
From $1 to §0 duys...... 23,584,000
Over 90 day®..... S 148?.000
ORR]| v pansivsannnss .... 111,590,000

I\\ ESTMENTS,
United States bonds....... #47.553,000

One year United States
Treasury NOLES. . ...eooe» 8,039,000
Municipal warrants.. 24,137,000 |
Total earning sssets..... 191,319,000 |
Foderal Resarve notes, net. 16,080,000

Due from Federal Reserve
banks, net......... cee 29,266,000
| All other resources. ... 8,451,000

Launs and discounta.. ... $3,315,613,000
Reserve in own vaults. .. 450,051,000 |
Reserve in Federsl Re-
gerve Bank 177,039,000
Rescrve elsewhere.. y 54,362,000
Net demand deposits..... 3,293,755,000
Net time deposits. .o 168,379,000
Cireulation ... S 31,175,000
AgEregate Teserve... uﬂ‘l-&&ZUOO
i 114,134,130 |

Fixgess TeSEIVe. .cuvarsnrs

The ehanges from the actual condi-
tion of the week before were:
Ine.$14,255,000
..Ine. 33,316,000

Keserve

| eirculation, 71.9 per cent.

l

. $631,701,000

Total resources........

LIABILITIES,
Capital paid in. . $55,423,000
(Government rle;muﬂs ..... 39,947,000

Member bank deposits, net. 518,456,000

Faderal Reserve notes, net. 14,605,000
Federal Reserve Bank notes
in ciroulstion. ... ... o, 2.914.000
All other linbilities. ... .w.. 366,000
Total linbilities, . ........5$631.,701,000

(iold resorve ugainst net deposit and
nete lubilities, 69.6 per cent.

Cash reserve against net deposit and
note liabilities, 71 per cent.

Cush reserve against net deposit lia-
hilities after =etting aside 40 per cent
gold reserve against aggregate net la-
bilities, on Federal Reserve notes in

Bank
ings at New Yor

Exchanges. The day's elear-|
k and other cities: |

N tdnmn‘n.ﬂ' rle ‘o'silis. ..Ine. 49,107.000 Exchanges, Balances
N e ponit.s .. Dec. 2040000 New York.......$509, 244,600 $20.269.626
Clreulation ............Dec 132,000 | Baltimore ..... ogs?.?og 3:1;,2:?
s . uv....Ine. 25,186,180 Boston ...... 32,246,285 918,
Surplus reserve ; ,.T. 2 | Philadelphia ... 45,516,769 4,382 856
The inerease of 314,255,000 in the Sub-Treasury. New York hanks

lonn item was not unexpected in view

of the lurge seale of activily in the
qinek market during the week. Ao &
atter of fact, u lurger incresse would
pot have surprised. An ingrensd of $25.-
186 000 urplus reserves Wa the
largest gpince July U

New York Federal Reserve. The
condition of the Federal Reserve Hank
)  York at the close of business
compared with the predious

week, follows:

Resources.
\‘ |

oserve. 316 .J1 365 $167,154,830

T i et
mon 2316475 2116828
vl rr-rr\.-s'l?z.eﬁ‘f{m $169,271,658
iscounts 27,802,070 28,708,724
Inveatments 9,245,297 0,480,208

Federsl Res've
notes (not 14,618,120 13,842,515

All other re
299,745 202,344

BOLUTCES

Tatal r
Liahilities
$11,600,700 $11,600,700

Capital
Res've d
net
vt depos
e o
Vedernl R

{ 5h.046.158

posit
191,453,831

5,886,819

201,715,571
1 4870634

hu
hank n 12,654,189

Tatal lahili
Lfos

$224.233,073 $221,595,539

Vodearal Ies
[ oyt

$77.076,000 $/6.773,000

tanding .
Agninst  which
there
posited

Federal

e
will
|
Ciandid
lawlul

REgeNt:
nnvl
maney

76,773,000

Reserve Hanhs
.\-

t B 0000 o Thie

Federal

“rORER

Wist
for the
bank's comhbined gold reserves and o

the

week of about
f

ahoit STROO0D n nupEregate cush
wrekly
e

ider

yegerves 15 indicated by the

hunk statemont of the Fadera] Rese
Raard, made pubilie to day. €o
I gold hetween

thsen

nhle shiftings o the

bhanks are shown ta have pluee

during t#
tran=fers
Settlement

e last week, lurgely through
hooks of th Liold
Gains of gold are
York, Philadel
rhig and San Franciseo hanks. In
New York hank the gain
golid re 15 due in part
ts and the liguida

not

an the "

Fund

reported by the New

the
ease of the n
Korye to nereasei

tion of accupt

gnid Treasury

ur
in U'nited States se

bunks
L

ted States bonds

curities are reported by thres

ulting in &an increass of 5,0y

the

e

unt of 1y

f E1,00000M

nmao

decrease n the

of

and » [

amount one-yveur Treasury notea

held
Lovernment

deposits show & net de

erease for the week of ahout $250,000,
New York and St
withdrawala
funds. bank
crepsed over $4.000000, the larger gain
d by the New York bank being

substantinl net

Louis reporting ron

silderahle of povernment

Net member deposits 1n

reporie

offset to some extent by

withdrawals from the Chieago and
Dillas banks
Fedoral reserve bank potes in cireu

lation deereaszed nbout $300.000 during
the week, Federal
port a totsl of §200,

rEARIVE mpents re

TIRADD net of notes
an increase of §7,245,000 for the
week, Agsinst this they
Llog 110000 of gold and $157.08]1,000 of
reports

}(rf?Y.]

issued,
totsl

indicate n
reserve

paper. The banka’
total circulation
notes of $101,630,000,
liahilities
agents 18 stated ua 14,606,000,

The Federal Reserve Hoard's state-
ment of the eombined resources and
linbilities of the twelve reserve banks
an September 16 follows:

ol
Their sggrogute

on notes issued by the

es'eor $224.233,072 $221,595,539

geined from Sub-Treasury $ 1,044,000

Silver.— Bars in London, 724 penen;
here in New York, AR, cent=; Mexican
dollars, FIM G0N cents

The Dollar in Foreign Exchange

Kl foreign exchange

market durir i

nETroY

n the

the

ctuntion

T week were, ag

anil bore no special oot

rule,
were

‘peg”

ward significanes. Sterling rales

again maintained at the so.e ulled *

neices, with practically no rhanges of
importaner. French bills cont nued to
': 4 LLEN firmn . AT [ lt’ rman ox
change exhibited a somewha hettet
tone, eelling from &0°% cenls Lo i1
eants for four warks In the middle
af the week Russinn exchange devel
anedsstrength, but a laege part of the
nidvance was stiheenuently last |
If vou cn ate the cost of the dol
lgr it teems of foreign money thut is,
as it you wers huying dodars w th
ol wrks or fra ts vilue nt
the close of last week us comparcd
vit A ear azn would he mbout as
vVastaf one dollar,
Yesterdoy. Year ugo
1t mone 31,02 <1.04
It " 1.12 1.14
It 1 mone a9 1.04
In German mone 1.36 1.18
In Swiss money 1.02 1.03
I Sweidish money 95 103
In HRussian money 1.59 1.51
The market was quiet yesterday andg

god from the pire

v 1 "
Il'.i'
Week
Yestorduy. ago
terling, demand 4755, 4 f»ﬂ;
Srarling. sixty days.... 4700 4714
prerling, cablex, ., 4.76 4767
Sierling, ninety duy 469 5 469,
Francs, 5.66 5851,
Frane 5.85 5.85' 4
Gailders, ‘eheck 1074 4073
Grildors, cubles 401 407
| Reichsmarks, checks 707 ; 697
Reichsmarks, cahle 707 7o
Lirs K . 6,46 6.45
Liee. eable 645 6.4,
, 533 s 5329
Swiss, ¢ 5321 532
Austrign kronen, ch'ks 12.08 12,00
Rreckholm, kr, cheeks 28,50 28 50
LCapm . kr. th'ss.28.30 28.60
Penet checks 20,13 20.14
Rubles, checks 32.30 31.00
Helow fa given the current cxehange
velue of foreign money in dollars and

hold |

RESOURCES.

(3old eoin aml eertifieates in
vault cenen. . $258,711,000
Gold settlement fund. 117,781,000
Gold redemption fund with |
1, 8 Tressury 1,941,000
Total gold reserve 378,443,000

Legal tender notes silver,
ele ; 7,642,000

Total reserve., ........

cents, together with the intrinsie goid

parity ad caleulated by the United
States Mint:
Uyrrent
vichange Intrinsie
il e value,
Pounds, rteriing $4.75%; 84805,
Frant 0.17 0.19.3
Guilders ........ .. 04074 0.40.2
Murks .. sureriat 5 AR 0238
Publes 0.32.30 0.583.2
Lire = 0.15.5 c.19.3
Crownz o Denmark . 0.28 .30 026 8
The above rates express the cost of
forclgn moncey in terms of the Ameri-
v dotlar, You buy an Englizh pound
storling for 24754k the intrinste par-
ity is $4.345% per pound Thus, vou
ay eithor that ponnds are at o dis-
eount or that dallars are nt n premium,
which is owing to the fast that in Eng-
land the demand for Jdolinrs  with
which to set!le saccounts in thig cout
try 15 greater then the demand in this
eountry for pounds with which te
eitle mecounts in England,
————pe ————

Sweden's Lumber Industry.
wond-pulp and their manu-
up nearly half the total
exports of Eweden. The state-owned
forests show a net proiit of wpproxi
mately $3,000,000, The Swedish lum-
hering industry = « nducted seentif-
cally and 15
Timber cutting for sile
undertaken before the state forester
have marked cach tree ripe for sale,

Lumher,

factures make

rigid supervision.
not bo

under
muny

and only a certain number ure marked,

%0 s not Lo endanger the future of the
industry.

Diamond Industry Reviving.
There are indications of an early re-
vival of the Bouth African dimmond in
dustry, which hus been closed down

sines the beginning of the war. The
directars of the Premier Mine, near
Pretorin, recently deeided 1o start

wark again on n amall seale, limited to
ubout of the normal op

erations

2h per cent

$125,000,000 OF
COPPER IN ONE
WAR CONTRACT

‘The Largest Smgle Com-
modity Order in History
of Modern Industry.

What Iis helieved ta he the largest
single order cver placed
commodity in the history of the world
was officially anne vesterday
This was a eontract calling for deliv-
ery of 448000000 pou or 200,000
long tons, of copper to Great Britain,
Franece, Russin and ltaly during the
tirst six months of 1017, The sellers
are leading American produecers repre-
sented by Met Selling

for a single

inead

the Unite tals

the

and Anierican Smelting

finfng Comp

' r

i

0 e metnl will be ap-
|'|'-l" imuntely £125.000.000 The price
agreed upon w hetween 26 and 27
cents g pound, which is u little under
the open market quotations for 17
copper. The contract has been under

negotiation sines the early

ing in the transuction for the Allies,|
eould have obtained the copper several
cents per pound cheaper.

The placing of the order a0t only |
spells Turther prosperity for the lead-

ng copper companies of the country,
but also means that corregponding e
munds will be upon fndastries
ng steel, nickel and zine, all of
which are ysed in the manufacture of

hell
The arder will call far 25 per eont of
the eount entire refining output
trom lanuary to July, W17, and will
muke copper metal much scarcor so far
as domestic neods are eancerned. Dur-
infr the #ix months' period up to June
1 of ik year the purchases of Eng:
land, France atd Rusaia in this maur-
ket ' spnroslmately AS0000,000
petnds, accordi to fignres compiled
by Daw, Jonew & o In that period
vo single order for 100000000
n t 150,000,000 pounds
irey indicate that the total

M irehuses of the Allies in this
couniry iee the first of Lthe year have
nggregated DBOGO000.000 po involve
ing an expenditure of £210,000,- | §
LI

mie interesting {acis on the copper
I nig cupuelty of the gountry are
beasantad in' the curret
I'he Engineering and Mini
I
It v aogn bt L n 'l ' i
Tl B us | T !
Inrger i Nt tha that ¢
pur. Pointing wt the lag in the Int
e an bewn L ! [ t [T T
" i t % Ehph g i
tirougbnul $itar bwieni A it}
it 0 limun v "
i th mut thi ¥t T
£ the Lnitm) 3t tid &
kite cnpactty nt the ite of 5
ot l peEr  NOTNm, o i t
158 i mon At
i ponnds por month the eag
per that e refined otk wnd ha
is marketed as pog, total apacity the
produetion o [ whs nlaced at

15# A [ t? O Sepe

tembes 1915, the refine — T
AR reRETS enpelt potunids
per mnnum, pod tha fute tliere wi
e e noFving nat four refineries
wl figuresl whri

¢ nds ‘n 1 capueity of
L4 EInited =tate

shares of the lending copp
nalies ted on the Swock Exchy
huosn late on report Hut n rec
ord e et was pending, showed fur-
ther advances yrsterd Utah und
Anaronda were the lenders in the Tise,
with eains of 81 dnd dls point e

pretive Both reached new high ree-

ord prices

FOREIGN TRADE OF
CANADA FLOURISHES

The Excess of Exports in Four
Months Gver $200,000,000.

B = ROY WEAVER.
Toronto, September 22

The reduction tn Canmdian imports
tions of foreign pioducts  partly vaol-
untary, but moere largely enf eil by
war's interference with commerce and
the gresal expansion in ¢ from
the Dominion have streng n
pdu's ability to ahuorbh its own woar is-
sles For motths of the fHeeal
ear ending July 21 exports of mer
chandise exeeeded ports hy $224 104~
20, Exeluding from the totaly coin
wnid  bullion, which are exceptional
owing to specisl transaetions between
the imperisl and Canadian govern-
ments, nnd therefore not an indieation
of the trend of commeree, the follow

she

izures give an idea of the floy
f Canadn’

ing

foreign

ing condition o
5

trade:

lmporis:
Merchnndiss

Fx ports:
Cun, prod SHAL,TRT 684 $461,000,541
For. prod, LAn 822 047 45.851,781

Totul mdse. $1,0801,600,731 $499,872

While extravagance usually

time, monthly bank statements show

thut the Canadians have saved a good
kure of their war profits, On
gust 31, 1915, the chartere il banks held
deposits by the publie aggregating §1.

026,602,800, On IuI) b, 101G, those de-
posits mmounted to §1.221 822,107,
the 1|-'..-|\|n'.t;;: eleven months the peo
ple of the Dominion inereased their|

deposits with the banks by $104.710307, |

in addition to paying up the first war |
foan of £100,000,000, Part of the gain
wia derived from the loan itself, be-
cutise the
for supplics and servicea.

summer. !
| Men in the trade declared yesterday |
thut if it had been consummated & few |
months ago Great Brituin, who is act-!

acfeam- |
panics national prosperity even in wuar

Au-|

' AMERICA EQUIPPING
WORLD S RAILROADS

Car and Locomotive Builders
Swamped by Foreign Orders.

Announcement in The Tribune Ilat
Priday thut the steel mills of the
country are confronted with prospecs
| tive orders from the Allied govern-
| ments of approximately 1.000,000 tons,

the bulk of which is intended for the

manufucture of railroad equipment, '

has brought forth an interesting ex-
plunation of the big incresse In for-
This is made by
Charles M. Muchnic, manager of the
department of the American
Locomotive Company.

“While the Entente Powers,”
Muchnic yesterduy, “were sup-
with railrond equip-

elgn

inquiries,
foreign

said
Mr,

plied enough

ment to earry them through the early’
period of war, the terrifie wear and |
the transportation of
eonversion of praeti-|

tear caused by
und the
all

troops
1 plants into
makers of munitions exclusively have
the  Allies;, particularly
to come to Amer-
large num-
as well

the nipmont

o iy
compalled

France and Russin,

ienn manufacturers for

bers of locomotives and cars,

as rails and other railroad supplies.”
Mr. Muchnic estimated that the

total foreign inquiries pending in this

market,

400,000 and $125,000,000, Besides France
and Russis, Finland and Spain want

large tonnages of railroad equipment

| from American mannfacturers,
I'he American Locomotive
pany's expert predicted that the for-
vign demand for our railroad equip-
moetit will continue for at lesst a year
sfter the end of the war. In the in

terim, he said, Belgium probably will
he gdded to the list of Allied coun
tries to enter this market sa buyers
f locomotives, cars and supplies, as
the Germans wrought destruetion of
the ralroads and commandeered much
of the equipment when they entered
the eountry. Germuany must be driven
lout of Belgum and Northern Franee,
however. before this new influx of

orders will ha felt, My, Muchnie =aid

"oneerning post-hellum conditions he
J‘E“l'd:

“Within a year or twn after the
Var ended Furepe should be able
to provide most of its own equip-
ment hut  American manufacturers
eed not fear ¢ great slackening in
th e , heenuses new mar
ke 1 apening up in
Sout America, China and Afriea.

o those enuntries, in my opinion,
| will prove to he an important offsct
| tn the losz of business that must

eosantily follow a cessation of hes- |
ities tn Earope’

In addition ta the unprecedented
otetgn demund for railrosd equip-

t, domestie business, Mr. Much
I, has shown a' big improve
T t during the pust few months |
With their record earnings tho enquip- |
metit o pat are placing them
elues ' n eseellent position to
py foroign  competition after the
- T s

$15,000,000 FRENCH
CREDIT COMPLETED

Bankers Announce Closing of

the Participation Syndicate.

William ', Bonbright & CUe, syndi-

ite managers, announced :.-'--‘ter-iay
the elosing of the American syndicate
participating in the £15,000,000 French
rodit aremnged by them last week.
Like tha twa varlier eredits of similar
amounts negotinted by the hanking
ion with the Bankers

s *o be util

French bank-

v, the lunn

« drawn by

uses on American hanks

The drafts are then eoither held by
by themselves or sold, or, if de
v sy be redizeounted in the
Fe ! Keserve banks. The proceeds
hen wre weailabie in dollars and wil!
be expended only for American prod-
ts exported to France. The draft
ied their ¢ renewnls run for one
wr, prul thelr payment at maturity ix
previded for not only by the obligation
f the French hanks deawing the
Irafts, bt wleo by pledge to Bonbright
& Co. of French government one-year
notes of. identical maturities. Their
officiul statemant 15 offered:
Owing to the forns of cradit, represented
ma it s by bank drafts sand not by defini-
v sewyrities, the eredit will be entively
supplisd by American banks, sand there
will he no public offering or dwtribution
I'tm dlynfts wre an  atteactive firm  of

L f-l-ln.
that the

repoTt

American MANagers

crodih wan much oversubseribed.

e

KANSAS CITY THE
MECCA FOR BANKERS

American Association Will Be in
Session This Week.

lmportant banking sand financial de

clopment of the last year will come

up for diseussion nt the annyal eonven-
tion of the American Bankers' Assoela-
tion which will opes Monday st Kunsas
City., The

sion for the

meeting will continue in ses-
remainder of the week.
New York bankera who are members
of the pssociution left yesterduy on a
train the Pennsylvanin
eonvention, There
were about 150 in the 1I|'|Pgul!un. The
sit train also currivd delegations of
bankers from Connecticut, New Jersey

spoeinl
road to attend the

over

|and Penneylvania,

Tlie membership of the association is
15,000, all of the
country being represented, and the at. |

now over sections

money wis spent in Canads | Lendanee at the meeting this year is ex-

pected to be usually Inrge.

‘Siump Salutes the Hap
Restoration of the
American Flag,

Washington, September 2
Simultancously with the Nb:"“':”
of an optimistic report on trunspacife
shipping by the Bureau of Fereign and
Domestic Commeree of the Department
of Commerce, the United States gon.
sulur official st Hong Kong writes of »

. serious demoralization in shipping con.

in addition to orders alresdy |
placed, have o value of between §110,-

Com- |

'Large

ditions in Far Eastern waters

This report of the Bureau of F"”:ﬂ
and Domestie Commerce chiaracterize
the recent purchase of three largs shipy
by the Pacific Mail Steamship Company

as marking * point in the
fortunes of Ame PPIE on the
Pacifie," As to the future of American
shipping in those waters the buregy |
not o sure, “Whether Ameriean ship
ping will fully reg = larmer stand

t now be def
“hit thees by
he fag disappesr.

ing on the Pacific
nitely foretald,™
no further danger of
ing in thst quarter.”

But freight rates in the Pacifie ap
not what they were & few months agy.
As more ships have entered the service
the volume of frel moving has
slackened, Tho United States conss.
lar office nt Hong Kong, in discussizg

canmni

It savs

this phase of the situntion, ealls attes.
tion to the sharp decline in ‘trars
pucific freight raten in August, when
rates comparabhle with those abinined
previous to the war were auoted “Goy
eral business slackness in the Far
Exst,”" it #aid, “due to some extent
the high value of =ilver exchang,
ahich prevents the sale of Chinese
products abrond Lo ads e, han e
sulted in n marked

movement of produce,

such eireumsiances, t

pnese linen have cut rates, Savemal
targo tramnp vtenmers hava come inte
the murket for enrgoes, and additional
tonnags has horn ofFered from olher
FOUT The result has been a gen
eral enllupse In rates eastward, which
s Hlkely to obtain until seme of the
tonnage now In servica on tha p".--,

vrans ferred other routes and
until a chang the silver situstion
permits & renew il of active export to
the United States and Canada.  Rates

from liong Kong and Chine ports to the
United States and Can
commi sints al the preszent time an

| open and esmpotitive.”

BUILDING COSTS
ARE DISREGARDED

Orders for Structural

Steel Placed at Higher Prices.
Tiarogarded by

fian overland

wil

Bullding costs sre
| those manufacturers who are sa del
y Uged with o thut ¢ e nre forced

to muke oxte vo their plants, sod
the demand for structural steel Keeps
on the ineresse, witl vlees tending
steadily upward,

Additlonal  euntracts  placed for

ctural shapes in the last. week rep
vosent ghout 25,000 tons, which hring
the total of September ofders 10 {ar
up to approximately {00,000 tons
I'hese arders ure {or
wanted for plant @
building and the eo ruet ool
und ore docks

Railronds are paying re vd  rices

far new equip 1 Fif A
wAICh g VPAT ofF P nE he
fow $1.000 ens W " jing 0
Fenert, obininable . §2.400
Thie incrense n--."\ Jurgely from (&
wivanee tn the p ¢ ater
during the Inst vear from § Tt o
more per 100 paunds

I'he Entente alll groments Are
BREAIN @et vely negotinting for n argd

torinage of hillets to | ysed the
manufucture of shell b Th
emand for the moment wely oeh
1r won forging W have
commanded from ean to §7 oSt
ton at interior m | ,r
ufacturers of zhell st qve reeenth
paid from §86 Lo 250 1 .‘:-=J
ing billets, There ey aff Betis
demand for small ingots for saport
fealy It was thought a few W -v.l-"
| that foreign purchas "".
had been s heavy t mp B
tin imnportant tonnsges wiuai e
I for six months Inguir ""‘

n the market indieats thit manufae
Hrer have undersstimated IR "
quiremonts of the Alfled govern man!

The Russisn governm report
to be negotiating for a jare .I‘i
| of barbed wire for 1917 shipmRETE
timates ranging from M) 10 -'-'.
Lans. [',.“,I‘.: pouiriee _." .|_'
heuvier than pri iy £eFd
France anlone e R5,000 o0

DIVIDEND NOTH "ES.

IRVING NATIONAL BANK, NEW YORK

Vork, Sop ;
Ihe Board of Directors | “----‘-d
div declared & quarterly WIVEEC
of Two Per Centum (270 © .‘I
capital siock o |11:\I' ank, f;”‘ *;
Oetober 24, 19 It L el
will rematn closed from 3 @ <t "‘1[
p. M, September 2tsh to 1

“.(vtt" 4. 1

o'clock A, AT l
J. F. Bouker, ll"""

on Monday. Septembar .. \!ll
> THOMAS A DOE Traaswth

The American Agricu]luﬂ'
Chemical Comlﬂmy 2R

New Yo

Atepdend o

A AlAteels we W
| ren 1 l-vfn-.—] Pn & i
5 and @ auartady divids ‘
{ ovie o et the CoM
1) have leen deciaged papsble ¢

+
to sierkhalders of reenrd at the o ¢




